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OATH OR AFFIRMATION

I, David Spack, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of Flanding Circle Securities, LLC, as of December 31, 2014, are true and
correct. I nuther swear (or affirm) that neither the company nor any partner, proprietor, principal officer or director has any
proprietary interest in any account classiñed solely asthat of a customer,except as follows:

NONE

CHERYL MERIL
CommissionNo.1990475 pg (
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This report**contains (checkall applicableboxes): a to on dager AAce4 .

0 (a) Facingpage pavedle meenentede eleasesselwy to sepweente) appeagi

(b) Statement of Financial Condition. betnevne,

(c) Statement of lacome (Loss). Naimy)

(d) Statement of Cash Flows.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's

Capital.
(f) Statement of Changes in LiabiNties Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule

15c3-3.
(i) Information Relating to the Possessionor control Requirements Under Rule

15c3-3.

Q (j) A Reconciliation, including appropriate explanation, of the Congutation of Net
Capital Under Rule 15c3-1 and the Computation for Determination of the Reserve
Requirement Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial
Condition with respect to methods of consolidation.

(1) An Oath or Affirmation.
Q (m) A copy of the SIPC Supplemental Report.
Q (n) A report describing any material inadequacies found to exist or found to have

existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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JOHN S.MILLER, CPA
375 S Third St.,Suite 200
Columbus OH, 43215

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of Funding Circle Securities, LLC:

I have audited the accompanying financial statements of Funding Circle Securities, LLC (a Limited Liability
Company), which comprise the statement of financial condition as of December 31, 2014, and the related
statements of operations, changes in member's equity, and cash flows for the year then ended that are filed
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements
and supplemental information. Funding Circle Securities, LLC's management is responsible for these financial
statements. My responsibility is to express an opinion on these financial statements based on my audit.

I conducted my audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that I plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of materiai misstatement. The company is not required to have, nor was 1engaged
to perform, an audit of its internal control over financial reporting. My audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the company's internal controi over financial
reporting. Accordingly, I express no such opinion. An audit also includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial staternents, assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation, I
believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of Funding Circie Securities, LLC as of December 31, 2014, and the results of its operations and its cash
flows for the year then ended in accordance with accounting principles generally accepted in the United States of
America.

The information presented by Funding Circle Securities LLC as supplemental Information pursuant to Securities
and Exchange Commission Rule 17a-5(d)(2)(ii) (the "Supplemental information") has been subjected to audit
procedures performed in conjunction with the audit of Funding Circle Securities LLC's financial statements.The
Supplemental Information is the responsibility of Funding Circle Securities LLC's management. My audit procedures
included determining whether the Supplemental Information reconciles to the financial statements or the underlying
aocounting and other records, as applicable and performing procedures to test the completeness and accuracy of
the information presented in the supplemental information. In forming my opinion on the Supplemental information,
I evaluated whether the Supplemental information, including its form and content, is presented in conformity with
Rule 17a-5 of the Securities Exchange Act of 1934. In my opinion, the Supplemental Information is fairly stated, in
all material respects, in relation to the financial statements as a whole.

JOHN S.MILLER, CPA

Columbus, Ohio

March 13, 2015

A PCAOB REGISTERED FIRM



ASSETS

Cash $ 13,119

Prepaid Assets 3,494

Total assets $ 16,613

LIABILITIES AND MEMBER'S CAPITAL

Liabilities:

Accounts payableand accrued liabilities $ 3,896

Total liabilities 3,896

Commitments and contingencies

Member's capital 12,717

Total liabilities and member's capital $ 16,613
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Revenue

Expenses
Professional Fees $ 2,642

Regulatory Fees 8,052

Operating expenses 1,865

Total expenses 12,559

Net loss $ (12,559)
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Member's capital, beginning of year $ 9,115

Contributions 16,161

Net loss (12,559)

Member's capital, end of year $ 12,717
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Cash flows from operating activities:

Net loss $ (12,559)

Change in operating assets and liabilities:

Prepaid Expense [3,494]
Accounts payable and accrued expenses 745

Net cash used in operating activities (15,308)

Cash flows from financing activities:

Contributions from member 16,161

Net cash provided by financing activities 16,161

Net increase in cash 853

Cash, beginning of year 12,266

Cash,end of year $ 13,119

Supplemental information:

Income taxes paid $ -
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Funding Circle Securities, LLC

Notes to the Financial Statements

December 31,2014

1. Organization and Surnmary of Accounting PoHcies

Oganizadon and Nature ofBusiness

Funding Circle Securities, LLC (formedy known as DSRM Brokerage, LLC) (the "Company") is a
Delaware Ilmited LiabiEty Company formed on December 17,2008with a perpetual term of existence

and limited liability in accordance with the firm's operating agreement and relevant state law.The

Company is a foreign LLC registered to do business in California.

The Company became a member of the Financial Industry Regulatory Authority on March 22,2010.
The Company is a private placement broker-dealer registered with the U.S.Securities and Exchange
Commission ("SEC"),and is regulated by the Financial Industry Regulatory Authority ("FINRA").

The Company conducts a securities business limited to private placement of securities.

Basis ofPsesentadan

The financial statements of the Company have been prepared using accounting principles generally

accepted in the United States of America ("U.S.GAAP").Financial statements prepared on a U.S.
GAAP-basis require management to make estimates and assumptions that affect the amounts and

diselosures reported in the financial statements and accompanying notes. Such estimates and

assumptions could change in the future as more information becomes known, which could knpact the
amounts reported and disclosed herein.

Cash

The Company considers aRhighly liquid investments with maturities of three months or less at the date

of purchase to be cash equivalents.

Use of Esdinates

The preparation of financial statements in conformity with generally accepted accounting principles

requires the Company's management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the

financial statements and the reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.

Recent Accoundqq Pronouncer pents
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The Company does not expect any recent accounting pronouncements to have any material impact on
its financial condition or results of operations.

2. Net Capital

The Company is a member firm of FINRA, and is subject Securities and Exchange Commission
Uniform Net Capital Rule 15c3-1.Under this rule, the Company is required to maintain minimum "Net
Capital" of the greater of $5,000 or 6 2/3% of "Aggregate Indebtedness", as these terms are defined,
and maintain a maximum ratio of aggregate indebtedness to net capital, both as defined by the Rule, of
15 to 1.Net Capital and Aggregate Indebtedness change daily.The Company had Net Capital of $9,223
as December 31, 2014 which exceeded the regulator requirement of $5,000 by $4,223.The ratio of

Aggregate Indebtedness to Net Capital was 42.2to 1 at December 31,24)14.

3. Income Taxes

The Company was formed as a Delaware Limited Liability Company ("ILC"). LLC's are not taxable
entities and are treated in the same manner as a partnership for federal and state income tax purposes.
Federal and state income tax statutes require that the income or loss of the ILC be included in the tax
returns of the individual members.

The Company recognizes and measures its unrecognized tax benefits in accordance with Financial
Accounting Standards Board Accounting Standards Codification ("FASB ASC") 740, Inœme Taxes.
Under that guidance the Company assesses the likelihood, based on their technical merit, that tax

positions will be sustained upon examination based on the facts, circumstances and information
available at the end of each period. The measurement of unrecognized tax benefits is adjusted when
new information is available,or when an event occurs that requires a change.

The Company fees tax returns as prescribed by the tax laws of the jurisdictions in which it operates.In
the normal course of business, the Company is subject to examination by federal, state, local, and

foreign jurisdictions, where applicable. As of December 31,2014, the tax years that remain subject to

examination by the major tax jurisdictions under the statute of limitations is from the year 2011
forward.

4. Related Party Transactions

During 2014, the Company entered into an Expense Sharing Agreement with Funding Circle USA
(Funding Circle). Pursuant to that agreement,except for certain regulatory and audit fees,all expenses
were paid for and recorded by Funding Circle. During the year ended December 31,2014,Funding
Circle paid certain expenses, including (a) employee compensation and benefits, (b) office and
equipment leases, (c) marketing and business development and (d) other general and administrative
expenses.During 2014, Funding Circle USA, Inc. paid $122,869 in expenses for Funding Circle

Securities under the expense sharing agreement.The agreement does not require any reimbursement by
the Company.

5. Subsequent Events

On January 6, 2015, a payment of $50,000 was made by Funding Circle USA which finalized the
7



acquisition of Funding Circle Securities. Funding Circle USA, Inc. now owns 100% Funding Circle
Securities, LLC. The Company's Continuing Membership Application was approved, and its new

FINRA Membership Agreement was signed on January 7,2015.

As a result of this ownership change, the Company is now a single member LLC, and is a disregarded

entity for federal income tax purposes.

Funding Circle USA, Inc. made capital contributions of $20,000,$10,000 and $50,000to the Company
on January 19, 2015,January 23, 2015, and February 4,2015 respectively. The purpose of these
contributions is to ensure that the Company has sufficient capital to cover any future regulatory or
other fees for which it may be directly responsible.
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Funding Circle Securities, LLC
Schedule I

SUPPLEMENTAL INFORMATION

Net capital:

Total member's capital $ 12,717

Less: Non-allowable assets

Prepaid expense
3,494

Total non-allowable assets 3,494

Net Capital 9,223

Aggregate indebtedness:

Items included in statement of financial condition:

Accounts payableand accrued liabilities S 3,896

Total aggtegate indebtedness (A.I.) $ 3,896

Computation of basic net capital requirement, greater of.
Minimum net capital required (6-2/3% of A.I.) - - $ 260

Minimum dollar requirement

Excess net capital

Net capital lessgreater of 10% of A.I.or 120% of minimum

dolkr requirement

Ratio: Aggregate indebtedness to net capital 42.2%



Reconciliation with Company's Net Capital Computation

(Included in Unaudited Part II of Form X-17A-5 as of December 31, 2014)

Net Capital, as reported in Company's Unaudited $ 11,219

Part II of Form X-17A-5 as of December 31, 2014

Net increase in accounts payable and accrued liabilities [1,996]

Net Capital Per Above Computation $ 9,223
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Funding Circle Securities, LLC
Schedule H

Computation for Determination of Reserve Requirements.Under
Rule 15c3-3 of the Securities and Exchange Commission

For the Year Ended December 31,2014

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(i). The Company does not accept or handle
customer funds or securities.
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JOHN S.MILLER, CPA
375S Third St.,Suite 200
Columbus OH, 43215

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of Funding Circle Securities, LLC

i have reviewed management's statements, included in the accompanying Exemption Report, in which (1)
Funding Circle Securities, LLC identified the following provisions of 17 C.F.R.§‡5c3-3(k) under which Funding
Circle Secudties, LLC cialmed an exemption from 17 C.F.R.§240.15c3-3:k(2(i) (the "exemption provisions")and
(2) Funding Circle Securities, LLC stated that Funding Circle Securilles, LLC met the identified exemption
provisions throughout the most recent fiscal year without exception. Funding Circle Securities, LLC's
management is responsible for compliance with the exempion provisions and its statements.

My review was conducted in accordance with the standards of the Pubilc Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about
Funding Circle Securities, LLC'scompliance with the exemption provisions.A review is substantially less in scope
than an examination,the objective of which is the expression of an opinion on management's statements.
Accordingly,i do not express such an opinion.

Based on my review, I am not aware of any materlei modifications that should be made to management's
statements referredto abovefor them to be fairly stated, in aNmaterial respects,basedon the provisionsset forth
in para0raph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

John S.Miller, CPA

Columt>us,Ohio

March 13,2015

A PCAOB REGISTERED FIRM



FundingCircleSecurities
Affiliated broker-dealer of Funding Circle

March 9,2015

SEA 15c3-3 Exemption Report

I, David Spack,Chief Compliance Officer of Funding Circle Securities, LIL (the "Company") represent the

following:

1. The Company claims the k(2)(i) exemption to SEA §240.15c3-3;

2. The Company met the identified exemption provisions in SEA §240.15c3-3(k)throughout the most

recent fiscal year ending December 31,2014without exception;

3. In its 2014 FOCUS reports, the Company incorrecdy reported the k(1) exemption to SEA §240.15c3-3
instead of the k(2)(i) exemption.

Respectfully submitted,

David Spack
Chief Compliance Officer

13


